
Vfe have orders in
I

Niagara, Lock. & Ont. Power Coot.
Common. Pr., Ry. & Lt. Common
General Gas & El. Pfd. A. & B.
Chestnut & Smith Com. & Pfd.
Chattanooga Coke & Gas "A"
Gen. Baking Com. (New Stk.)
Standard Oil of Ky. (New)
Equitable Trust Co. (New)
United Gas & El. 2nd Pfd.
D ui:_ D.. 1. I t Dt<l
ixcpuuiiv rvy. « iii. IU.

Appalachian Power Com.
Amer. Lt. & Trac. Com.
Lucey Manufacturing "A"
Hotel Statler (N. Y.)
United Hotels. Pfd.
Campbell Baking Com.
Congoleum Co. Com.
Ward Baking Com.
Amer. Surety Co.

I
DawsonLyon &Co.
50 l^ine St. Phone John 085* New York

Short Term
Investments
Conditions warrant
purchase of this
type of security.

Reyuei! Circular A-Tl

Hornblower & Weeks
42 Broadway, New York

BOSTON OU1CAQO DETROIT

jj PROVIDENCE PORTLAND, Mlg.

J

Bonds for Investment
Harris, Forbes & Go
Pine Street, Corner William

NEW YORK

Lord & Taylor
Babcock & Wilcox

v Amer Type Founders

FREDERIC H.HATCH & Cft
74 Bw. 0,.2»

Hill A MONTRFAI.-PITTSBURGH

GENERAL MOTORS GETS
SYRACUSE PROPERTIES

Acquires Stock of GearManufacturingConcern.
The General Motors Corporation litis

Acquired all the $1,500,000 outstanding?
jl.w.lr Wrr.t.n.l innJ'hni.ln

Company of Syracuse, N. V., it was announcedyesterday by Pierre S. du Pont,
president of the former company.
General Motors lias held a considerable

interest in the concern since 1910. The
latter manufactures differentials and
gears.

NEW STEEL SECRETARY.
#

Institute I'llrets K. A. S. Clarke.
Also n HI rector.

Judge Elbert H. Gary, chairman of the
United States Steel Corporation and

president of the American Iron and Steel
Institute, made the following announce
lnent yesterday.

"E. A. S. Clarke, one <<>f the directors
Of the. American Iron nnd Steel Institute,
lately in charge as president of the activitiesof the Consolidated Steel Corporationand formerly president of the
I .aekawanna Steel Company, has been
duly elected secretary of the institute
and will assume his duties about January2, 15)23."

ElKM TO BE DISSOLVED.
The firm of Chauncey, Hayes & Lord

* 111 be dissolved on December 31. 1922,
with the retirement of A. Wallace
Chauncey. Wade H. Hayes and HerbertG. Lord, Jr., have formed a new

copartnership under tne name or Hayes
& Lord to continue the business. A.
\Vallace Chauncey will become secretary
of Philip Ruxton, Inc., on Januury 1.

changes in otim * c«.

It. M. McConnell, formerly vice-president.of the National Dank of Commerce.
Detroit.. has become associated with Otis
& Co. as manager of their Detroit office.
J'. C. <}ee, formerly maniiKer of the Detroitoffice of Otis & Co., becomes managerof their syndicate department in
tlielr main office at Cleveland.

1,1ST* ARMOt'R STOCK.
The Chicago Stock Exchange lias ad-

mittod to its list Armour & Co. of Delaware$K0.000,o0o preferred stock effective
to-day. \

FOREIGN MARKETS.

I.ONDON. Ix'c. 28,.Prices moved IrreRU-
larly on the Stock F.xchangc to-day. Quotationswere as follows:

I'.sr silver, 3l**d. per ounce.
Hai gold. BSs. lid
Money, Hi per cent.
Discount rates- Short unit three months

Mils, 2H per cent.
L"Vi l»'r eent. consols. !i."» J III,
Hrltlsh per rent, loan, loo.
Ifritlsli I'd per cent, loan, S.'i.
I>e He. r*. 13V
Itand Mines. 3.

T'AltlS, Dec. 28 Prices were firm on the
lloursu to-day. Quotations were as follows:

Francs. Cent,
Three per cent rentes 38 P.'i
Exchange on London til 40
Five t>ei' rent, loan 7'i"O
Polled Hlates dollar 13 IHiVj

r .......

No. 4

Hayes Whe<
Largest Manufat
mobile Wheels

1909

lev. !2M9°s"ua
Employees 100

Capita"^ i*50'000
Output. 1 "

Number of 81,416
Wheels J

,Descriptive circular

McClure, Joi
Members New Yot

11S Broadway

FIVE ROAD MERGER
PLAN IS APPROVED

Van Sweringen Consolidation
to Include Nickel Plate

and Clover Loaf.

1,(>95 MILES INVOLVED

Directors ftunciion forinanoii

of United Company With
$105,500,000 Capital.

Ci.8Vki.and. Ohh>, Dei'. 2S (Associated
Press)..Consolidation of the New
York, Chicago aTid St. Louis (Nickel
Plate), the Chicago Httd St-ate I.ine, the
Lake Erie and Western, Fort Wayne,
Cincinnati and lx>ulsville and the Toledo,St. Louis arid Western (Clover
Leaf), was approved here to-day by the
boards of directors of the five railroads,
representing an authorized capitalizationof $105,500,000 and operating 1.605
miles of*road, AV. A. Colston, vice-presidentand general counsel of the Nickel
Plate, announced.
The directors of the roads in the consolidation.sometimes referred to as the

"Van Swerlngen Lines," approver! and
executed an agreement for tire unificationof the five roads Into a single corporationto be known as "The New York,
Chleagn and St. Louis Railroad Company,"and directed submiRsi n of the
agreement and articles of consolidation
to meetings of stockholders of the severalcompanies.

Stockholders of the Nickel Plate will
meet here March 12 next, the Chicago
and State Line at Chicago March 13.
Lake Erie nad Western at Peoria. 111.,
March 14; Fort Wayne, Cincinnati and
Louisville at MXincle, Ind.. March 15 and
the Clover Leaf at Frankfort. Ind.,
March 16, to approve the consolidation.
The terms of capitalization provide

that the consolidated company will be
authorized initially to issue $105,500,000
of capital stock. Of the total to be authorizedit if- proposed to immediately
Issue $7%,067 000, corresponding to the
sum of the stock nqev issued by the con-

stltuent companies.' or rue inmai capitalstock. ?45.S8n,000 will be cumulative
preferred, and $59,620,000 will be commonstock.
Under the plan of consolidation stockholderswill receive in stock of the Consolidatedcompany par for par of their

shares of stock of -the constituent companies,and will retain: For each 100
shares of first or second preferred stock
of the Nickel I'late, 100 shares of preferred.For each 100 shares of common
of the Nickel Plate 100 shares of common.For each 100 shares of preferred
of the Lake Erie and Western, 50 shares
of preferred ami. 10 shares of common.
For each 100 shares of common of the
Lake Erie and Western, 15 shares of
common. For each 100 shares of preferredof Clover Leaf. 65 shares of preferred,and for each 100 of common

stock of Clover Leaf. 80 shares of common.,
The balance representing the differencebetween the stock of the consolidated-companies issued par for1 par for

the stock of the constituent companies
and the stock of the consolidated companyretained by stockholders of constituentcompanies, will be contribute ! by
the respective stockholders^.to the consolidatedcompany to be held in ittreasuryor disposed of as fully paid
treasury stock.

RAILROAD EARNINGS.

ATCHISON1, TOPKKA AN'I> SANTA I *
8Y8TKM.

iP2i.
November (crow* $22,24.7.314 $211,20».TD"
Net operating Income. .7,107,331 .7,078.'8)1
Eleven months cross.. 202.4 47,709 212,633,431
Net operating Income. 34.7114,1)72 4f ,074,02;

IIALT1MORE AND OHIO.
1922. 191'I.

November gross $19,843,041) 417.MOI,<>3
Net operating Income 3,914,07*1f 1,306,00
11 months cross 170.*91,0(14 1113.117,911
Net operating Income IS,">96,130 20,20*1,29.

IIOHTON AND MA INK.
November cross $7,or,7,44s $6,730,971
Net operating Income. 494,323 407.9 4
Eleven months cross,. 73,00*1,493 72,032,33.'
Net operatlnc Income li.243,133 '909,41

CHICAGO AND NORTHWESTERN.
November cross $12,333,797 $10.3*10.94
Net operatlnc Income. 1.327.132 *10,Ids
11 months cross 134,109,.">12 134.1131.3*41
Net operatiliR Income. 18,871.144 7.1**0.92
CHICAGO, MILWAUKEE AND ST. PAUL
November cross $14,.749,339 $11,803,311
Net operatlnc Income. 1,913,007 6,1 4:
Eleven months cross..142,933,970 13.7,117,9s
Net operating Income. 12,123,992 .7,037,031
CLEVELAND, CINCINNATI. CHICAGO AM

ST. LOUIS.
Novemlx r cross $7,.7131,012 $0,392,3*'
Net cpcralltiK Income. 1,073,434 8900,4.7;
Eleven months gross 70.791 ,.793 73,702.9*
Net operating tncnnp 12,342,11.73 7,130,84.'

ERIE SYSTEM.
November gross $10,334,033 $9,.744,341
Not operating Income. 1177,1.77 434,94!
II months gross 9.7,737,791 10.7.801,u2>
Net operatlnc deficit.. 98.733 fl. 103,09!
NEW YORK, NEW HAVEN AND HART

FORD.
November cross $10,911,391 $10,270,42'
Ni t aerating Income. 132,313 1..724,73'
11 months grose 112.429,072 100,3**3,311
Net operating Income. 11,414,412 "3 19!

NEW YORK. CHICAGO AND ST. LOUIS
November cross $.3,380,177 $3,930,8.7.
Net operatlnc Income. 210,130 302,40:
Eleven montiia cross.. 3.7.723,03.7 83,134,39.'
Net operating Income. .7,909,0.70 4,037,28;

NORFOLK AND WESTERN
November drone »ti,Tlo.2iti go.ii.in,< >»

Not nperntlhg deflcltr. 170.»S'JT tl,022.1.'tl
It month* K roe* 8.7,.77,'1,01*0 Til,"' 11
Net operating InMn. 17,081,701 1 Vt.T.'l1.1

NOmUKFlN PACIFIC.
November groei 10,4.77,00.7 $8,010,0::?
Net operating Income. 2,0(11,.771 1,417.721
It month* grote 87.77.7.88.7 87,0,77,244
Net operating Income, 12,011.040 8,838,20!

NORFOLK SOUTHERN.
November <Tb«* 7',*."*,.4t*>Tl g7 4P,tiv
Nut obviating Income. t.'M.rgg) 108,74"
It men.the grO«» 7,078,170 7.77.7.041
Net operating Income. 086,208 t',24,77'

WAI1A8H RAILWAY.
November gro»« $8,0gri,ri72 $1,787,20.''
Htirplu* after charge*. TtlO.MH 10.7,20:
Kleven month* gro**.. 82,827,1.70 84.700.8111
fMindit^^Pj^rl^anie*^^.OTTjOtM^^JUMO^TOJ

el Company
rturer of Autointho World

1922

re feet 750,000 square feet

2,500

$5,000,000

4,500,000 (appro*.)

mailed upon request

lies & Reed
'k Slock Exchange

Now York

*

THE I

pBSSmaBSSBBBSmm

A Wil
Even the man w

his Will admits th
some day, when hi

But the unexpei
and the delay may
While no arguicerning the advisal

thousands of peop
importance of app<

'

ager (the executoi
are properly and pi
Brftadly speaking
sibly fill tnis posit

1 Company.
I IOur half centur

ecutor places us

tellyou fVHT,
gation by reques

BRO
I TRU§T <

j BROOKLYN

Memberi
New lurk Stock

Itxcnange
N»» lork Colt0.1
KxcbnOge

New Urlcaiu Cotton
exchange

Now Tork Cattcn and i
Sugar Kxcbung» <\

Now Tork Produca
exchange 21

New York Curb
Market

t
< nicago Hoard of Trade
A«*nrlati» Mvmtirr* of
I-lvrrjiool Cotton A*Vn

STOCK EXCHAIS
Continued F

'
*

r IfJU'. s!^-Closlllli.-^ I>|V.|
111;;!' .my. Hlil. A#K. lint Hnlo*.
45 V61 40 40%! 8 100,P
4.") Vh 41 4 J 42% 100 P
102%! 7-314 r>00 1'
59% 28% 40 40% 2| (iHOOP

5 24%; 8 12% 12% . .! 700 I'i
49 18% 30 30% . .| 40(1 P
1-' 1 3% 4 .. 400(1 P;
71 32 38% 40 .. 900 P;
72 55 58%! 00 .. 2900 jP'! 112%I105% 110% 110%! -81 100 P.
59% 39 50%! 57 4 1030(1 Pi
128 128 1125 71 10OO P

, 41%: 23 32% 33% . 2100 P
3S%! 14%! 30%! 37 ,1% 10100 P

> 93 '/j 63 81% 82 1500 P
J 1(11 91 99 102 .7 200 P

51 24% 477» 48 . 32900 P
100 60 '91 91% 8: 100|P' 108 1104%:105 106 Si 200 P

I 139 % 105% 130 1131 8 3600 P
6314 30% 47 48 .. 500 P

, 38% 26% 27 27% 2 3100 P
( 102"i 94 99Tm 100 8 * 200 P
< 126 % '94 1115 1117 % 8 100 K
1 120 10814.117 119 7 3001R

19. 12% 14%| 14%! -I 2700 R
87% 71% 78% 79 4 5000 R

; 57 43 52% 54 2 200 R
' 59% 46% 52% 54% 2 300 II

42 24 33* 44 *

:.l 12v* 21%, 23% .. 200[K
41%. 21 23 23% .. 4500,R
78% 43% 45%| 46 .. 4200|R85%! 74 36% 87 . 1000 H
63%: 43 47% 47% 3 600 R
118% 111 % .. 1115741 71 1001R
67 47% 53 53% 3.89 370O R
53% 17%! 28 30 ..I 700,1
32% 20% 21% 21% .. 1700,S
56 34% 36 37 .. (00

162 1119% 152 153 8 300 I
19% 7% 1"% 11 800136%I 2^% 26 26%| ®«0|l
s712 43% 72% 73 2; 6700 t
39 16% 26", 27 .. 1800 1
;s 50 66 69 51 100 I
10%! 2% 3% 3741 . 21001
25% 13%l 19 19% ..| 600,1
727s 37 ,66% 67 .. »600 I

102 89%: 97 98 71 200 1
92 % 55% 84% 85%) f»| 11001

101 101 .. i\ J®® 1

67% 46 52% 53% .. 4800
j07 .,1 o" 89 81 1009 I

, '5% 32% 36%i 37%| 7(,0 IT
i 11' .. 82 105% 1105% o 49000 1
' 123 1114% 112174 122 7' 700 r
' 71'*, 59 63% 61 2) 1300 1

i Q"1 tr.8, 15% . 800 I

; .-,3 -» 30Vi 33 33'/, ..| 4800 Vi

; i,71 -j r.7M»| 62 I 64 ..j 10j
; 30 v 23%; 24% 23 .. 130 Vi

-.V 14 17 is ..I 100 \i
82 58 I 60141 61 HI .) 8001 Vi

15% 6% 15 15% ..I 1800 vi
14% 6 8141 8%| .. 2400 5V
351, 1«%! 23%1 2314' ..I 3400!W
17 10% 12% 12%l 1 3001 W
88%! 68141 00 91 5 100 \\
17% 8141 1014 10% . .1 lioo W
27 %| 13 22 23 ,.| 600 W
24V 43% i 14% 14 % | 1100 W
64% 51% I 52% 54 6 980 W

121 % 80 11014 110% I 7! 800IVV
116 80 100 100141 7 # 500 W
6 4% 40% 60141 60% 4 2000 W

113 , 107 112 113% 7! 600 \y

>6% 6 | 8% S% .. 2100 W
20 -j 1214 15% 16% .. 400 \V
.11 25 26% 27% 2 20o| \V
54 I 35%] 47% 48% 4 50ft W
21 ,1 2% 2%' 2% .J S00P W
21 % 8% >0 10% .*00 \V
10 4% 6% 6%| ..| 1000 W

40% 24 41% Vi . .1 <00 \V
50% 27%! 35% 36% ..] 300 W

33% 25 25 26 ..I 200 \V
223 137 215 217 8 200 VV

55%1 26% 30% 32 ..| 1600 \V
79 68-1 67 68 6: 300 \V
11 I 6 | 8 8% 1| 200 W

<11 v. ' K* righto. ,*ln ocrli
' Co, v

N'oTK.< M<1 hit trftDMotlnno n

no loo wit# mndo nt prloo outohfo o

COFFEE.
» n

np«n, Hl»h. I«ow. riooo. rii
Mm ll It 0.1 II IM 0 00 (I 02 B.1

Mov 0.00 O.flO 9.17 0 00-111

July 0.24 0.24 0.10 0.23 2.1

8«ptomO<>r 9 70 8 79 9.70 8.78-7T
t><v. mb«r 8 4.1 8 41 9.43 8. K 10

JEW YORK HERALD, FR]

1 in Time I
ho has not already made ; j
lift he intends to do so |{ J
e has time.
Lted is always occurring j
be unfortunate. ' :

"nents are needed con- I
m<iL'innr o Willj

V74 U TT AH) 5

1c are not awake to the «j
minting the proper man- »<

r) to see that its terms l\
omptly complied with. I! r
no individual can pos- \'
don as well as a Trust j i

y of experience as ex- (i
/» <3 logicalposition to
andyou incur no obli- ' J
ting such information. j

OKLYN - j
COMPANY |
AND MANHATTAN , j

I'mvi Mi\ cr C.ctr Cnrn. !l
udson Motor Car CoThecurrent issue of our

fortnightly securities and
commodities review containsa discussion of the
affairs of the Hupp Motor
Car Corporation $nd the
Hudson Motor Car Company;also the sugar, totter.and grain markets.
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) Broad Street, New York City
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In envlnus biinka the funds released by
the .redemption of their war Having*
stamps which mature January 1. accord*
inR to report* reaching the savings bank
division of the American Hanker* As-
social ion. v

Tilt P. I'll if Mi to its; n tisFl).

The PnltefP Plates Rubber ("ornpsny
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York Stock Exchange, '
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Dwight P. Robinson &. Co.
country's foremost firms ofei
constructors. This operation
lar interest as it is in one c

residential sections of Nev
and is practically the last pa
occupying an entire block frc
for such an improvement o

stretch of Park Avenue. It
three surface lines as well
Avenue Bus Line and th<
Avenue Subway. The success

erty is assured by its excelli
and strong demand irl the
apartments of this type.
The bonds are protected by
tomary safeguards of the ST1
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dation. Denominations, $.
and $100.

td interest to net 6%
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the Imperial Wheel Cnmpntiy of Kllnt,

Irh., hy the Ha.vc- H'hi fl Company of
icksntt, Mich., Iwive hhep i onclitdsd I
ibjei't to th ratification of stock- a

.hler.i at a nuctinjt to he } vol it January t
t ft* ions. of o\c" Tfi r« i en.1.

tlic Imperial Wheel Company's stock- t
iMers already has been received there $
no tloubt that the ileal will be for- t

ally ratified on January a. j
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